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OATH OR AFFIRMATION

I, David Malat , swear (or affirm) that, to the

best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Wolfe Research Securities , as of

December 31 , 2014, are true and correct. I further swear (or affirm) that neither the company
nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except asfollows:

Signature

Chief Financial Officer/FinOp
Title

ot Public

DEVI . RILEY

Notary Public, State of NewYork
Qualified in Queens County

No. 01RI6253699

My Commission Expires 01-03-

This report** contains (check all applicable boxes):
2 (a) Facing page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss).
2 (d) Statement of Cash Flows.
2 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.
D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or control Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
N/A (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-

solidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

N/A (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
(o) Exemption Report.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5€(3).
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SanviŒe& Company
CERTIFIED PUBLIC ACCOUNTANTS

MEMBERSOF
AMERICAN INSTITUTE OF

ROBERTF.SANVILLE,CPA 1514 OLD YORK ROAD ABINGTON, PA 19001 CERTIFIEDPUBLICACCOUNTANTS

MICHAEL T.BARANOWSKY, CPA (215) 884-8460 • (215) 884-8686 FAX PENNSYLVANIA INSTITUTE OFJOHN P.TOWNSEND, CPA CERTIFIED PUBLIC ACCOUNTANTS

101PARK AVENUE NEW YORK, NY 10178
(212) 251-3309

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Wolfe Research Securities

We have audited the accompanying statement of financial condition of Wolfe Research Securities (the "Company")
as of De.cember 31, 2014, that is filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the
related notes to the financial statement. The Company's management is responsible for this financial statement.
Our responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the statement of financial condition is free of material misstatement. The company is not required to have,
nor were we engaged to perform, an audit of its internal control over financial reporting. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control over financial reporting. Accordingly, we express no such opinion. An audit also
includes examining, on a test basis, evidence supporting the amounts and disclosures in the statement of financial
position, assessing the accounting principles used and significant estimates made by management as well as
evaluating the overall statement of financial position presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial position of Wolfe Research Securities as of December 31, 2014, in accordance with accounting principles
generally accepted in the United States of America.

New York, New York
February 25, 2015
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WOLFE RESEARCH SECURITIES

Statement of Financial Condition
Year Ended December 31,2014

Assets

Cash $ 497,618

Deposit with clearing broker 100,000

Due from brokers 363,212
Marketable securities owned, at fair value 4,808,843

Other assets 59,857

Total assets 5,829,530

Liabilities and Member's Equity

Payable to affiliate $ 166,797
Accrued expenses and other liabilities 142,731

Total liabilities 309,528

Member's equity 5,520,002

Total liabilities and member's equity $ 5,829,530

The accompanying notes are an integral part of this statement. 4



WOLFE RESEARCH SECURITIES

Notes to the Financial Statement
December 31, 2014

NOTE A - ORGANIZATION

WR Securities, LLC, doing business as Wolfe Research Securities (the "Company"), is a limited liability
company formed as a wholly-owned subsidiary of Wolfe HoldCo, LLC (the "Parent"). The Company is
a broker-dealer registered with the Securities and Exchange Commission (the "SEC") and is a member
of the self-regulatory organization, Financial Industry Regulatory Authority, Inc. ("FINRA").

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Use of estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates, assumptions and judgments
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Due from brokers

Due from brokers are uncollateralized broker obligations due under normal trade terms. In the opinion
of management, at December 31, 2014, all receivables were considered collectible and no allowance
was necessary.

Marketable securities owned

Marketable securities are recorded at fair value as determined in accordance with FASB ASC 820, "Fair
Value Measurements and Disclosures".

Commissions

The Company has an introducing agreement with a clearing broker and it also has a commission
sharing agreement with a clearing broker, thus, the Company does not carry accounts for customers or
perform custodial functions related to customers' securities. Customer transactions under both
arrangements are not reflected in these financial statements as such clearing brokers maintain the
customer accounts and clear such transactions.

Income taxes

The Company is a single member limited liability company and, therefore, is a disregarded entity for
federal tax law. The Company is included in the federal income tax return filed by its Parent. The
Parent is a limited liability company and has elected to be treated as a partnership as defined in the
Internal Revenue Code. As a result, no provision for federal income taxes has been provided.

The Company recognizes and measures its unrecognized tax benefits in accordance with FASB ASC
740, "Income Taxes". Under that guidance the Company assesses the likelihood, based on their
technical merit, that tax positions will be sustained upon examination based on the facts, circumstances
and information available at the end of each year. The measurement of unrecognized tax benefits is
adjusted when new information is available, or when an event occurs that requires a change.
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WOLFE RESEARCH SECURITIES

Notes to the Financial Statement
December 31, 2014

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

For the year ended December 31, 2014, management has determined that there are no material
uncertain income tax positions, and as such no interest or penalties have been recognized in the
financial statements.

The Company has no federal, state or local tax years open prior to 2011.

NOTE C - RELATED PARTY TRANSACTIONS

The Company has an expense sharing arrangement with an affiliate, Wolfe Research, LLC ("Wolfe").
Under the provisions of the expense sharing arrangement, certain expenses are paid by Wolfe and
allocated to the Company. At December 31, 2014, the Company had $166,797 payable to Wolfe.

NOTE D - FAIR VALUE MEASUREMENTS

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and establishes a
hierarchy of fair value inputs. Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date. A fair
value measurement assumes that the transaction to sell the asset or transfer the liability occurs in the
principal market for the asset or liability or, in the absence of a principal market, the most advantageous
market. Valuation techniques that are consistent with the market, income or cost approach, as specified
by FASB ASC 820 , are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into
three broad levels:

• Level 1. Quoted prices (unadjusted) in active markets for identical assets or liabilities that the
Company can access at the measurement date.

• Level 2. Inputs other than quoted prices included within level 1 that are observable for the asset
or liability either directly or indirectly.

• Level 3. Unobservable inputs for the asset or liability.

The availability of observable inputs can vary from security to security and is affected by a wide variety
of factors, including, for example, the type of security, the liquidity of markets, and other characteristics
particular to the security. To the extent that valuation is based on models or inputs that are less
observable or unobservable in the market, the determination of fair value requires more judgment.
Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments
categorized in level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such
cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value
measurement falls in its entirety is determined based on the lowest level input that is significant to the
fair value measurement in its entirety.
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WOLFE RESEARCH SECURITIES

Notes to the Financial Statement

December 31, 2014

NOTE D - FAIR VALUE MEASUREMENTS (continued)

The following table presents the Company's fair value hierarchy for those assets and liabilities
measured at fair value on a recurring basis as of December 31, 2014:

Assets at Fair Value at December 31, 2014
Level 1 Level 2 Level 3 Total

Marketable securities owned, at fair value
Municipal securities $ - $2,368,943 $ - $2,368,943
Corporate debt securities - 1,446,561 - 1,446,561
Exchange traded funds 211,678 - - 211,678
Preferred equity securities 690,652 - - 690,652
Common stock 91,009 - - 91,009

Total marketable securities owned, at fair value $993,339 $3,815,504 $ - $4,808,843

As of and during the year ended December 31, 2014, the Company did not hold any Level 3 securities
thus, there were no amounts recorded to income or loss for such securities. There were no transfers
between levels during 2014.

NOTE E - NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC
Rule 15c3-1), which requires the maintenance of minimum net capital and ratios of aggregate
indebtedness to net capital, as defined. The Company's minimum net capital is the greater of $100,000
or 6 2/3% of aggregate indebtedness. At December 31, 2014, the Company had net capital of
$4,812,639, which was $4,712,639 in excess of its required net capital of $100,000. At December 31,
2014, the Company's ratio of aggregate indebtedness to net capital was 0.06 to 1.

NOTE F- EXEMPTION FROM RULE 1503-3

The Company is exempt from the Securities and Exchange Commission Rule 15c3-3 pursuant to the
exemption provision under subparagraph (k)(2)(ii) and, therefore, is not required to maintain a "Special
Reserve Bank Account for Exclusive Benefit of Customers".

NOTE G -SuBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events through February 25, 2015, the date
the financial statement was available to be issued and has determined that there were no subsequent
events requiring disclosure in these financial statement.
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